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Railroads
Motors
Steels

The above groups of sscuri-
ties are discussed in our cur-
rent review, analyzing the
cconomic and investment
position of many important
issues, including:
Pierce-Arrow  Am. Steel Fdys.
Kell Amer. Loco.

U'S, Rubber _ Atchison
U. S. Steel Mo. Pacific

The railroad situation, gold

movement, steel output and

other important topics cov-
" ered in full.

Copy sent FREE on request
Ask for No. 259
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Portland (Oregon) Railway
Light & Power Co.

First Mortgage Bonds

7.859; Return
For 10 to 25 Years

Plus Profit of 7 to 9 Points

Property worth more than one
and one-half times this issue.
[larnings twice . interest re-
quirements,

Send for Descriptice Circular,

L. A. HUGHES & CO.

100 Broadway  Tel. Rector 2853

Valuable Booklet

For Investors

Do you know the capi-
talizati n, earnings, divi-
dend rate, surplus and
other governing factors
regarding the companies
whase shares you hol.d or
cont late purch _?

Valuable booklest  answeri

these questions, fngﬂlm wf
concise analyses of the

railroads, oils, coppers n:’
industrials, their market highs
and lows, ele., matled free on
request.
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'FINANCIAL NEWS
- AND COMMENT

Stock Market Tone Weak,
Trading Fairly Large and
Net Losses Small, |

-

The movement to dlscount possible
dividend reductlons or omissions In rail-
road and other stocks continued In yes-
terday's two hour sesslon in the New
York Stock Exchange, during which pro-
fessionals ruled the trading. Except in
the case of Amerfcan Linseed, which
gold more than flve points below Fri-
Gay’'s close, the net losses were not
severe, Nevertheless, all but one or
two more actlve lssues are recorded In
the lower price column, The volume of
trading was fairly large for a Saturday,
but there was little exeltement In con-
nectioh with the declines in market
values, Two or threa new lows for the
year were made, and altogether the tone
waa weak. In contrast to the stock mar-
ket, there were sharp advances in wheat.
The forelgn exchange mart was dull and
tirm. ‘There were no financlal develop-
ments durlng the Hay to affect stock
prices one way or another, the market
still feeling the effacts of the deferred
Cliesapeake and Ohfo dividend and the
| ellmination of the Linseed dividend. Al-
| though atiacks of bear ralders were
| more or leas successful, It could not be
aald that transactions were significant
of .a definite trend, atd It Is possible
that a sufficiently large short Interest
has been created to permit sharp ad-
vances this week in the event that news
of large constructlve import be devel-
oped.

Another deficit In the New York
Clearing Houss bank rescrve position
was disclosed, the natural result of too
great zeal in the reduction of bank bor-
rowlinga from the Reserve Bank. Those
deficits, however, lose their slgnificance
in view of the ease with which member
bonks may obtaln rediscounts at the
Heserve Bank. An Itemm which may
prove to be of Importance marketwlse
was the unexpected shift of demand de-
poslts Into the time deposit column, De-
mand deposits fell off $69,5669,000 and
time deposits Increased $03,376,000, As
& result, an increased offering of time
funds may be made this week by banks.
| There was no change in the loan item
in the actual statement. =
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GREAT BRITAIN,

Parity Satur- _ Fri-
Demand ,......t‘:.ﬂo 09 0%
Demand .. i L8 B0lg §3.007%
Cables ... 3.08% 4,008
Bank'rs, 60 l!}'l 39"!'-5 40013 3.05
Bani'rs, 80 dys 3.031 3.081; 3.03%

THE CONTINENT.
10,30 France, cents & franc:
Dremand es BB K751 ASR
Cableg ....o-.. B.961% BTG B0
10.30 Be izlum, cents a frunt
| Deminnd vovevse B4y BT 8,50
| Cables ....oo.v H.75 8, ‘I" e B.60%
| 19,30 Switzerland, cents a frane:
Diemmnned IB 02 1800 1800
Cables ... 18.02 18,02
19.20 Italy, eent
Demand .. .67 06014
Cables ..... 5074 S0
23,80 Germany, cents & mark:
160 1.881 1L.I0%
1.681 1.76
Demand .......20.08 23.62 23,55
Cables ........23.61 23,07 20,60
20,80 Nnrun.y centa n krone:
mand 5,03 1505 16,15
Cables ..m 168,00 18.20
26.80 D!nmnrk cents a lkrone :
Demand A3 1847 18.00
Cablea 18.28 18,00
10.30 Grecce, ‘conta a (Irurhml
Demand a 5,80 5.A0
Cablés .. .. 0D
19,30 Bpaln, © ants
Demand. ... 1918
Cables ....... 13.20 |
40,20 Holland, «©
Demand SR2T
b Cables | 50.20
S1.46 Rumssla, ¢
100 rubles, . BF 37 SR
o00 rubles.. A% @l a4
20.26 Austria, M!ua n crown:
Demand o6 28
Cables . ps
23.80 Poland,
Demand A% A3
S Cables ... BELTY Jdely 14
20 Hunx‘ry, rrntl n cruwn
Demand AT AT, 50
Cables . AR 51
20.30 Jugo-8la T
‘Drrm\ml L 0 L)
Cable A T
£0.30 Plnlnnd Conts LA mlrk
Twemand . . 2.20 2.20
Cables .. n; 2.0% .93
20.26 Crechio-8lov m, conts A crown:
Trwmand .. » 140 1.45 1.57
Cables . 1.50 148 1.58
10,00 Rumiania, o nu a len
Dremand . 1% LI 1.8
Cables ,....... .78 1.99 1.85
FAR EART.

108.32 Shanghal, r(rlltu a tarel;

Demand .......00.0 A5.00  6H.00

Cables ........ 66,50  ARO00  BR.T5
78.00 Hongkong, cents a dollar:

Demand Lo dD25 4025 510D

Cahles ... 48,70 40.75 51.50
32.44 Bombay, umr.l n rupes;:

Demand .......20.37 2680 26.25

Cables ... R 26.00
40.84 Yuknhnmn

TDemand . 48 25

Cables ... 48.00

SOUTH AHE‘III(‘A.

32.44 Rio de Jlnnlm canta a milrein
Demand ,......13.55 m.l EL 13.00
Cables ... 13.62%

42.45 Buenos Alros, cents a pﬂs
Demand ...... 31.12%
Cables ... 2187

103,42 Uruguay, cents a dnlla
Memand A0 AR50 Ac.on
Cablea . JADTS BRIL G625

('J\S,\D.\.
New York funds In Montreal, 8117.00 pre-

mium per 1 Montreal funds in New
| York, $105.15 ‘discount per $1.000,

MONEY MARKET.

BATURDAY, MAT 21,
CALL MONEY FOR Wm.

May 10.. . ﬁlﬁ 7
May 17.. t T T T
" | May 18, . : 7 7 1 T
Mny 10, T i) 7 1
May 20 ST ST 7 T i
TIME LOANS,
| Mixed enllateral, 80 to 00 days. n i
! Mixed .nngrr-rra.l 4 to § months lll‘m‘éf
Hl | Vntustriats, 69 {o 00 days.. .R'Sp‘ll'? |
| Industrinls, 4 to 6 monthe. ASET |
COMMERCIAL PAPER,

Paat namen, 4 to 6 monthe. ..., T Ty
Cther namen, 4 to 8 monthe. ... . ‘I' BT
DISCOUNT RATES, RESERVE BANK,

Cmmtrclnl paper, 15 daym, 63 18 to 00
dayr, 815, Libherty bonds -nd \'Iclrn:,v notes,
15 days i 16 to d?’l. ; bankera” accepts

ances, 16 to 80 day

nm MARKET Mm

Prima allgibla _acceptances re-
Aincamtabis ot Hesorve Bank, 80 10 §0 deye.
BR@0T; non- mnmborl md rivate bankers,
eligible, 60 to : non-eligible,
00 to DO daye,
CLEARING IID'I'."I! STATEMENT.
Clearing  House axchanges, $572,078,640;
balannes, 840,053,044 Federal Reserve credit
balance, §41,158 275, |
SILVER MARKET.
Offleinl bhar allver In New Yark,
n!'ll:.r an ounce, unolianged:
tir.: Taondon, A34Wd., up
.l.ol'lnrn' dh, up We,
Highest, Taowent.
T.ondon % AZ%a, Jan, 5 30%d, March 7
New \’nrk . sﬂ\r Jan. 8 00%e. March O

OH10 OIL PRICES CHANGE.

FINDLAY, Ohlo, May 21 —'rhe Ohlo on
Company tlo-day a

domentic, |
forolgn, §8%e,,
Nd g Mexican f
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The amount due depositors on April 1
wan $2,674,580,350, an Increase compared
with that of January 1 of $41,007,839,
including some quarterly dlvidends,

‘I’REASUEY CERTIFICATES.
A Yiald
A Anbed, ppros.
bl £ 100 100 1206 4,50
*June 15.. 1001 100 {-32 4.3%
July 15, 100 1My 4.0
Rept A+ - S 1
" Bovinn - !
S g R RS £
October 15... B a
Oeto 100 1-18 100 3-18 550
" bcrh‘l' 1 & 100 6-18 100 7-18 L]
!':hl‘ulrr 18, % 100 m 1-18 640
*March 5.40
A abie in payment nf taxes dues on
dnts of maturity.
SUBSCRIPTION RIGHTS.
Ttights Yeut'd'yas Friday's
Fxplire, bl Ask. Bid,
Am. Inn. Ca « Juns d L L) %
\rln Mn, & Foun.... 4% an
m. Tel & Tel..... July 20 1 & 1
r- L. & W. RR. Co.Aug. 20 I 80 804
del}:uué“.. ...... Juns 10 iy ‘Jl.k “:z
Reading nm "
Taxas (myarw. May 2T 1% 1% 1N

LONDON MONEY MARKET.

of 15 centa In the pricea of nl; Muddy
and Rock Creek ofl and an increass in
the price of Muls Creek oll

1

, May 2} —HBar gold, 1028, 84 ;
money, 5 per cent. Discount rates—
Bhort bills, 68 per cent.; three months
billa, 6% por cent

to 29, Studebaker 1
5% to 651y, Ameriean

Flarce Arrow 2
to 77, Chandler

Asphalt 1% to 6815,

Chesapealke and Ohlo moved down 5% |
to 671, Northern Pacific 44 to 601G,
U'nlon Pacific 2 to 118%, New York
Centenl 8 to 68, Rending ln to Y0,
Southern Pnclfic 1 to 761, Texas.and
Tacifle 2% 1o 231, Great Northern pre-
Corn Products 1% to

farred 3% to 67,
#0145, Punta Allegra 2% to 381, Hoach
Magneto 2 to 46%, and Endic ott-John-
son 1 to 63,
FINANCIAL NOTES,
The Jones Brothers 'I"Oat I;nmmm' Ine,,
owe !
reports It stores sales an {0 P.0. Dee

1921 1920
ADED veien. . B ABDR34 B0, T40BA0 14
Jan.-April n-
clusivey ..... .-.‘.'11 140 6,505,040 0.86

B, 8 Ruaksy & Co, haye moved o mors
commeodlous offices In 42 Broadwa

| The Equitable Trust ‘ampany of New York
| has been appolnted rogistrar of the Marrls
Tobacen Stemming Corporation's stork.

Tha Irving Natlonal Hank has been ap-
g’clmlc tranafer ent and registrar of the

tern Atats Atesl Corparation, with & upl-
Alvided (nto $1,000,000
ommn niock, l.mm af firat preferred
stock and uon of second preferrad steck,
and l'llul agent for the clty of Nashville in
conneetion with thres of (ta Improvement
. totalling $403,000 add maturing
15, 1923

pn Janus

Internatlonal 2% to 45%. and General |

CTEARA, J o,

ierfak J. Lisman and Arthur de Sola |
| Mendes. |
Change In Firm—Henry Zuckerman &

Edward V, Ran-

meed

Co., effective March 15,
d'\[l deconseid, Interest o

Propousd Changes in Firms—Harrtow
& Co, to he admitted June 1, ¥ i H
Davis, Willlam H  Colvin & Co., to b

Charles E, Willlams
to be admitted June 1,
Tefft & o, to

admitted June 1,
Jesup & Lamont,
George W. Carpenter.
rotire June 1, George W. Carpenter, and
L. F. Rothachild & Co, to be admitted |
July 1, Lawrence H. Mnrku

hew Addresses—H. P. Goldschmidt & |
48 Exchange place; Alfred Hill &
Fitth and Walnut streets, Cincin-
natl, and Rupert L. Jomeph, at H. ¥

Goldsehmide & Co, 43 Exchange place.

|
I

Branch Offlces—TRond & Gondwin,
lanta, discontinued ; CGoodbody &
| Astor Court, discontinued ; W, E. Hut-
ton & Co., new, Huntington, W, Va,, resl.
dent partner: Kidder, I‘m.hml\ & o
new, Roston, 216 Derkeley street, Robert |
Winsor, Jr., manager; Lamborn & ("o,
new, Kansan City, Mo, W. T. McCaulay

At
.,

of | manager : Taylor, Smith & Hard, new,

507 TFifth avenus, resldent partner;
Thomson & MeKinnon, Mnshuret, N. .,
discontinued, and Wightman, Braining &
o, new, 143 Libarty street, €, Wickliffe
Throckmorton, manager.

marked falling off in demand,
Tin has shown (rregularity owing to
ervatle changes In London Aslds from

a e buying of futures for Bnglish ac-
count, demand remaing poor

Zine has been qulet but flrm Al
though consumers are showing more In
terest, Actun] business (& small vmes-
tic prices are now well below the prices
at which forelgn zinc coulid be imported

into this country
Antimony s firm on spot,
strongly held.

with stocks

EXPORTS FROM NEW YORK.

Exporta from New York yesterday:
Lard 33,800 1be ; cottonsesd ofl 142,000
Iba. ; lubricating ofl 7,500 gals

Whenat Advanced Sharply,
Wheat undsrwent one of Ith sharpest

advancen In pn conslderable ttme during
nat wook when Its May.dellvery rose

1y centa and closed futerdiy at 32

(8 nhove the weeak's low. July ad-
yanieed 144 cente from the wéek's Jow
The strength In May l= dite to the fact
that Chicago stockd are small and to the
exiatence of A large short Interest In

that month. The shorts had been hoping
for a reactlon during all of the week,

and finding yesterday the May dellvery
theraby

still strong., rushed to cover,
bldding It up 7 cente over Friday's clos-
ing qumatinne,
has reswited largely

from many

the Boutbwest,

Etrength in July wheat
cams-
plaints of deterloration of the erop In

situntion should lmprove

tane Sungar Prodnetion.

Cuban

The production W the Cuba Car
Sugar Corporat mills 1o Ma 17
amounted 1 s ] B of whivh
LATRRTL eamo fron tas cante |
and T.105.873 bags from My wenter
mille

Produoce FExchange Seats Up,

|  Following publleation « ¥ that
| the New York Produce Exchahge was
likely to become the centre of the world's
grain trading, blds for memberships in
the exchange advanced yestorday §$300,
Membership in it sold recently at §1,800,
but yesterday thers weare two bids for
$2.100 ench. The grain trade continues to
dlacuse the poreibility of the resumuption
of trading In wheat fulures, but no hc-

if the stor

weak, when

ton Is expected untl] next

the matter may he hrought lnfora the
manag: of the ex '|-t|x-' and n cor

L 1 to look Into | [t

maenl. Th r bills, which tlivoaten
tha 1ife of the l' wird of Trod

protmbly wli ted mext weed

by thut bods

More Gold for Kunhn, Loebh & Co.

The Eaxonia, due here during thls |
week, In bearing n shipment of §3,400,000 |
of gold for Kuhn, Losb & Co. The Aqui- |
tanin has arrived with 112 boxes of gold |
bars, valued at approximately §1,750,000,
of which all but §250,000 is conalgned to
that firm,

WK"‘BOKQ‘-M‘C
33 Broadw New Yark.
FrLEPREHT X

[TRST T fki

MosHEr.¢ WALLACE

L 1140 4a0

eVay 1921

Investors

eontaing latest atatintical in-
formation, alss hiph van law
price X

tanues |

Gapy wnt FREE on raguest
Vsl for FVG4

* Atways Without UMignl'mn"

Pocket Manual




